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^^ It was moved and seconded, and unanimously 
^^ BE30LVED, That the thanks of the Greneral Court be 
^^ given to Mr M'^Eeav, theManager, for the Addbbsb 
^^ this day read by him to the Court, and that the same 
^^ be printed and circulated amongst the Members of 
« the Society ."^ 
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JLliFE Assurance, viewed in its most abstract form, 
as a contract between two parties, the one engaging, in 
consideration of a stipulated premium, to grant a certain 
indemnity to the Other in the event of the happening of 
some contingency depending on the termination of life 
or survivorship, is of very considerable antiquity. There 
exists evidence of its having been known in France so 
early as 1661 : but it was long viewed in that country 
as an illegal contract, and still continues, it is believed, 
to be considered in this light by several of the continen- 
tal states in Europe.^ 

In England these prejudices soon gave way to more 
liberal and enlightened views of the subject, and associ- 
ati<His were formed for the purpose of Life Assurance. 

41 Tbe foUoMfing vsXmcXj from a oeceat Feenoh work on tlie nibjecti 
fvMI illow thftfr tlie MHte^ of public feelinspis now amok aUered in I'macoiO' 
imiiBloliafe'AMipwnir ^ S'il cit detisdividiis qoi pre&entenL dans Imr 
^^'oumoUie^ ft lenr cooduite des traiu buanea dont iL est in^oBiible de 
*<' wt rcadre tmemy il est amti des nations qniy dans lenr plus hant de^^ 
** de civiUzalioB, offieni lea contcaslea let pbu firappans, et qai paiaisamli' 
^ iacompatiUcs ktcc leiir sap^itorite daaales arls, les sciences et I'etat de^ 
*' lean lamieresen g^n^cal. Tel eat le point de Tne. sous leqocl la France 
<* se prismtait tool itecmmcat aaz ytMX de Pobsenrateur^ sons le rapport 
<< de plasieara ^tabliaem^na ntiles ({li InimMiquaieni^ ooainey. par eau 
" ample, cenx connos sons le aom d'AMwrtmee* tur la Vie^ U eat biea 
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III the original charter of inoorpc^ration granted by 
Queen Anne to the Amicable Society, in 1706, the 
recital clause narrates, that ^^ several parties therein 
named had agreed upon and entered into a voluntary 
society for the mutual benefit and interest of any per- 
*^ sonf that shail at any time be a member thereof, in 
" order to provide for theif wives, children, and otber 
^* relations, after a more easy, certain, imd advantage- 
^^ ous method than aiiy that hath hitherto been thought 
*^ of, by an alhicable contribution, according to certun 
*^ articles or agreemients entered into by the said par- 
" ties •/• " which design,^ it proceeds to state, had beenf 
certified to I^er Majesty, ^^ will be of singular use and 
^* relief to many families, by providing for great num- 



** etODnant que, pendant c^e edict ci fnicUfient cbc2 nos Toiiins depnii 
<' pins d*uD siecle, et seiublent meme y atoir atteiBt l*iqx>gee de leur 
<< prosperity ; qne pelkdant que la HoUande, Hambonrg, Bcriin, Saint Pe- 
*^ tenburg, Copenhague, soot plni on moint riches en pareili ^tabline- 
*< mens, et qn*enfin ils sont repandut dans la plus grande partie de l*£o- 
'* rope et aux Etati-Unis d'Araerique ; il^ est biea etoonant, dii-je, qne 
^' la France, il y a tout an pint cinq ana, n'ea oomptit-pat on levl daaa 
** ion lein. L'etonneMent redouble quand on peme qoa let mathlaa 
^ tiqnes qoi serrent de bate k cos annranoei y briUciit du pint vif telat^ 
'* ci qne le calcnl det probability qui lenr cit plus particnlidreaieiit ap- 
*^ plicable, non seuleaient a pris naitiance chea nous dds le dix septi^me 
<* ii^le,*iiiais qu*il y est pooM^ aujourd*hni beaucoop plai Ioib qne cbes le 
'^ Anglais enz ni&mes, qui pastent poar let premiers autcnn des iniiitn- 
^ tiont de ce genre." — Coup-D^Ocil ntr ie$ A$9Urante$ aur la Vie det 
ffammeM {Quatrieme Bdition,) par J. B. Jutiont, de la Societe 
Ritgak Academique de* Scienceg de Pariu 



"^^ bers of widows and orphans, who might probably be 
otherwise left wholly destitute of a maintenance, by 
the sudden death of those on whom they depend.^ 






The Royal Exchange and London Assurance Com- 
panies were also empowered by charter, at a very early 
date, to grant life assurances ; and, both at this period 
and subsequently, policies of assurance on lives were 
underwritten by individuals in the same way as marine 
risks. 

The correct principles, however, on which the busi- 
ness of Life Assurance should be carried on, were at 
thb time so little understood, that a scale of premiums, 
graduated according to the age and circumstances of 
the parties, was wholly unknown. In a pamphlet iii 
my possession, printed at London in the year 1680, in 
which the whole doctrine of the value of life, as then 
understood and acted upon, is very distinctly laid down, 
the utmost value allowed to the best life was seven 
years purchase, at which rate, without discrimination, 
the life of a * healthfuP man, at any age between 80 and 
40, was valued, while that of an aged or »ckly person 
was taken at from five to six years purchase,— the various 
limits between these two extremes constituting the whole 
range of difference in value then assumed to exist. 
Accordingly, on examining the regulations in the origi- 
nal charter of the Amicable Society, we find that one 
uniform rate of contribution was demanded from all the 
members, and that the only attempt at a rateable op 



classified distribution of the common stock thiu rinsed, 
was made by means of an appropriation of a greater or 
less share of the funds to the nominees of members, in 
proportion to the endurance of the period of their sur- 
vivorship {mm the time of their jmning the scheme, 
and to the number of deaths hiqppening in that particu- 
iar i^ear in which the claim arose. 

It would be out of [dace here, to trace with any mi- 
nuteness the gradual discovery and application of cor- 
rect principles to the business of Life Assurance. Al- 
though Dr Halley had, towards the end of the seven- 
teenth century, thrown very considerable light on the 
subject, by the publication of an ingenious Essay con- 
cerning the Valuation of Lives, partly built upon five 
years observation of the bills of mortality taken at 
Breslaw, the capital of Silesia, and partly aa hb own 
calculations— yet it does not appear that the progress 
c^'thb imfH^ovemefit was very .strongly developed, until 
He Moivre appUed his powerful talents to the elucida- 
tioa €f the doctnae of Annuities on Lives. His work 
led the way ^to a mere careful and accurate invesli- 
gation of the sub^t. Mr Simpson, ^^ whose name,^ 
aoGordini; to Dr Price, ^^ can never be forgotten while 
^ there is any mathematical or philosophical knowledge 
*^ lefi in the w<a:ld,^ devoted a considerate portion of 
bi0 time to these investigations; and such was his «ense 
of the ia]|x>rtance of the subject, thai he was induced 
to read a course of lectures, recommending the institu- 
tion of a scheipe for securing provisiona depending on 



tbe termmatioii of lives, or on sunrivorahtp, by way of 
mutual atturance. 

The immcdiajte i^esult of this zeoommeiidatioii was, 
tlie formation of tiiat noble Institution, wfakfa, i^pa- 
rently insignificant in its commencement, was neverthe- 
less destined, at no very great distance of time, to as- 
sume that commanding station which it has long held, 
and now holds, among the public establishments of the 
suter kingdomi^^I mean, the Societt for Equitable 
AsauEAKCSs OH Lives akd SuavivoasHiPs. Distin- 
guished as our own Sodety professes to be, by the adop- 
tion of the same leading princ]{des that originally go- 
verned the constitution and administration of the Equi- 
table Society, it must be equally interesting and useful 
to have generally in our view the (dreumstances that 
marked its early progress. 

The original Tables for the use of the Society were 
framed by Mr Dodson, tbe well known author of the 
Mathematical Repository* He adopted, as the bans of 
his calculations, the improvement oi money at three'per 
cent, and the probabilities of life s\fi deduced from the 
London bills of mortality : and although the results, 
thus obtained, brought out premiums nearly double in 
amoimt 4x> those at present charged, yet the prevailing 
misappr^ension on the subject was siidb, that the law 
officers actually rejected an application far a charter of 
incorporation, on the ground that the premiums demand- 
ed w^e inadequate to the risks. Experience, however, 
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proved these premiums to be so far excessive, that, in 
1776, after an investigation of the Society^s aifairs, the 
Directors considered themselves justified in reducing the 
premiums on single lives, ten per cent., and in the fol* 
lowii^ five years it was found that the actual decrement 
of life among the members of the Society was so much 
less than the rate of mortality indicated by the London 
table of probabilities, that it was determined to com^- 
pute the premiums in future from a table which gave 
the probabilities of life higher than that which they had 
hitheito used. . Dr Price happened just about this time 
to have completed, with much care, the formation of the 
tables of probabilities deduced from very accurate ob- 
servatic^ns made in the town of Northampton ; and the 
Directors of the Equitable Society, who had previously 
derived mudi advantage from the Doctor'^s judicious and 
scientific views, adopted this table as the basis of their 
new calculations. With that cautipn, however, which has 
always been the characteristic of this Institution, an ad- 
dition of 15 per cent, was made to the nalied values 
obtained by these computations ; but the experience of 
the next five years enabled them to take off this addi- 
tion, and to reduce the premiums to the standt^rd at 
which they have ever since remained. 

This final adjustment of the rates of contribution 
took place in the year 1786 ; since which period, this 
magnificent Institution has held an unbroken course 
of splendid prosperity. " I have seen,^ says its 



^ learned and ' excellent Aciuaryi in \^a address of 
ISOdy ^^ I have seen its members gradually incieas- 
^< ing from 780 to more, than ten times that number ; 
^^the amount of its assurances from L.S8O»Q0O to 
^'more than eight millions; and its capital^ which 
'* consisted of L.84,000 stock in the three per cents., 
*^ accumulating to a sum which, if converted into the 
*< same stock, would amount to /nearly four millions 
^* and a half. But, what is of much greater conse* 
quenoe, it» profits, in the meantime, have kept pace 
with the extended growth and importance of its con- 
^ cems, and, diverted by no channel of private intertst 
<< or emolun^nt^ have been appropriated solely towards 
** promoting the general good ci the whole.'^ Mr Mor- 
gan then proceeds to explain the causes c^ this unexam- 
pled prosperity and success of an institukon, which, like 
our own, boasted of no capital at its first establishment, 
and began in obscurity with the humble contributions 
of a few individuals. 






* In Older to ihew moK distinctly the great adTantages wbich have 
accrued to the Memben of the £quitable SocivrT, finm the laige 
periodical additiom made to their Aamnuicciy there will he toBsd hereto 
appended a Tabular Yibw of the additions made, at at 1st Jaiinary 
J 830, to all policies existing at that date. The Earl of Rosbbery, in 
addressing the Members of the Scottish Widows' Fund amo Litb 
Assvramcb Socibtt, at their Annual General Court held on 15th Janu- 
ary 1830, made a powerful allusion to those additions, as strongly illustra- 
tive of the great importance and value of the principle of mutual contribu* 
ttonship, on which the Equitable and this Society are alike founded. 
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CoMiderably before the period to which 1 now allude, 
tbe 9Uoee8B of the Equitable Society had natundly given 
birtia to other iastkutions for carrying on the business 
€f life Assurance* By those institutions^ the rates (^pre- 
iiiuni exigible by the Equitable were adopted as their 
standard. But although, in this particular, and also in 
titt general fMdicy of their executive administration, the 
principle nf imitation was carried to its utmost length, 
they altogether lost mght of, or rejected, the distinguish- 
ing featune of the Equitable Society, by appropriating, 
OB the ground of an imaginary risk, the whole pisofits 
of- the concern to the exelusivse beneGt of the sub- 
scribers wlio guaranteed the cdiligatious of the compa- 
ny, and who are called the Proprietors^ instead of ap« 
prapriating them, in a beneficial manner, to the assured^ 
fK«i whose ooAributioas they had amen* 



^ Abroad, » well ai at home, the importance of thk diatinguishuig 
feature in the conititution of Life Aiiurance Inititotkinf, it now most folly 
recognized. *< Le caracterd diitinctif des Sociel^s motoelles, c'est qne 
**■ dans cellei-ci les profits se r^parUssent entre tous les int^ress^s, tandis 
*^ que daas testsompagnies 41 prime, il se <paitageBt cntre let seolshaiUeiira 
** de foads, qn'cn appelle aclSmmaire*. Poor se idm aoe idfae jnate dei 
*' chances fisvorables que ceut toot in^iesse a one Society matnelle, il 
** se Skagit que de jeter un coup dH)eiI snr let heurenx resoltats de la So- 
^ viM Equitable de Londres, dottt Baily fait rhiatorique daas soa second 
<< folame. On7-foit qae 1900 Uvres aisurto ch«z eHe en 176f> ^poqiie 
**^ sa creation, mvaieDt predak asx 'bkkiers da fondatear de cette aa* 
*^ flunmce, aprds son d^^ vne ecmme de 4780 lines a la fin de 1800, 
<^'t«adis qae dans les trent«hoit ann^ tl a'aarait pay6 en tout qve d87 
«* livret et 4."— Jiw^r»y» P- ^^ 



11 

Under tbete csircum&taaces^ it is not wouder&il thit 
Hhe CQBMkictore of those ihsthiAtions felt their efforts, ta 
form or extend a huanessy varymudi impeded by ^ 
powerful, although unobtruded, claims to preference 
posftesBed by the £qiud}ble Soder^. ISiese, vhach, ia 
London nad its vicinity, had &ea begun to be well un« 
derstood and iippcedated, created a competition with 
which it was wholly impossible effectually to contend, 
ai least within the more immediate range of its opera, 
tioa. Two vesovorces only, therefore, were left to en- 
able dKoat do secure any £utfaer prc^rdon of business 
than that wbieh they already possessed through the me- 
dium of prejudice «r private influence, viz. either an asd- 
ttilatian, moie for less partial, to the suitable principle 
of returns, <ir an extended activity in more distant parts 
<rf the island, where the peculiar claims of the Equitable 
Society were ooofiaratively httle known or imderstood ; 
an advantage which the total absence of all exertion on 
the port of theur great rival, to extend its own business 
dirough local agencies, became much more available to 
them than k eouid otherwise have been* 

This adhraatage, tberef<Mre, was seized with avidity ; 
and the proprietary Life Institutions of London were 
unwearied in their exertions to compensate their disad- 
vaatege iatfa^s imetiTcpolis, by the extent of thw prpvip- 
<aai ipaslneoD^ 

Among ihe other fields that presented themselves for 
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the exercise of tbii activity, Scotland, it may be well 
believed, was not overlooked. There the benefits of 
Life Assunince were comparatively unknown, and of 
course but seldom secured ; and this consideration, joiuT 
ed with the national character for prudence and fore- 
thought, whidi had long been attributed to our coun- 
try, seemed powerfully to invite a peculiar share of at- 
tention to this quarter, as likely to be soon and amply re- 
paid. Nor were their hopes disappointed ; for a very 
considerable extent of bunness, in life Assurance, was 
soon transacted in Scotland, through the medium of their 
agents. While, therefore, on the one hand, the local 
agencies thus established were instrumental in transfer- 
ring a large amount of capital, in the shape of annual 
premiums, to England, there can be no doubt, on the 
other, that w%owe to these agencies the first germ of 
the existence and growth, in this country, ^ of a know- 
ledge of the benefits of life Assurance, which has al- 
i^ady done, and still promises to do, much substantial 
good. Nor would it be proper here to omit saying, that 
those agencies were uniformly conducted, without al- 
most any exception, with all that honour' and liberality 
which so pre-eminently characterize the commercial in- 
stitutions of England. 

But that active spirit of improvement which, particu- 
larly idnce the commencement of the present century, 
has been so remarkably exhibited in the formation of 
independent public institutions in Scotland, was not 
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long permitted to dumber under this new inroad of 
English enterprise. In the year 1809, (to which I have 
ahready alluded as the period of Mr M(nrgan^s Address to 
a General Court of the Equitable Society, and from 
which I have ventured a quotation expressive of the re« 
markable prosperity which had, down to that date, at- 
tended its operadons,) an attempt was made, by a most 
respectable institution in Edinburgh, the Hercules 
Office, to commence the business of Life Assurance on 
an independent footing. Its prqx)sals were according- 
ly published and circulated, and business actually com- 
menced. But, discouraged by the slow progress of its 
operations, the business of Life Afssurance was qpeedily 
abandoqed, and confined to that of Insurance against 
Fire. It must, however, be gratifying to observe, that 
now, in better times, and when the wi^ has been paved 
for the full operation of national institutions, this Office, 
to which we are indebted for the first attempt to act in- 
dependently of English agencies, has been encouraged 
to resume its Life business. 

The failure of this attempt in 1809, appeared to indi- 
cate that Scotland was not yet ready for a National 
life Assurance Institution on an independent footing, 
and the field, therefore, was again left to the unobstruct- 
ed operation of English activity. But the restless spirit 
of inquiry soon revived. The astonishing success of the 
Equitable Society was now familiar among the well-in- 
form^ business circles, and an anxiety to secure similar 
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advantages to Scotland, by tte establishnrent of a parent 
institution there, was proportionally i nau ifti t cd; So 
strongly feh, faideed, was the conviction that business 
of this description could 1»e put on a secure footing, 
through the mere operation of cautious and scientific 
calcuTafions, that, notwithstanding the prominent <fiflr-« 
culties which, it was well seen, would inevitably attend 
the establishment and early progress of such a scheme, 
(enhanced, too, as these were, by the recent failure ot 
a nmilar attempt, even when backed by all the weight 
of a subscribed capital,) the happy idea was conceived 
of establishing a scheme, founded, Uke that of the 
Equitable Society, on the principle of mutual oontribu- 
tionship. This idea, which originated with David 
"Waidlaw, Esq. of Gogar-Mount, writer in E<£nburgb, 
was at length, in the year 1812, embodied in the pro- 
spectus of that Institution, at the Fifteenth Annrver* 
sary of which we are now convened, and which it was 
then proposed to designate the •• Scottish Widows' 
•' Fond and Equitablk Assueance Society.'* 

The scheme^ as at first contempteted, was intended 
chiefly as the establishment of a Fund for providing 
Annuities for Widows, or other Relations; and Pro- 
visions for Children ; and, accordingly, the first pro^ 
spectus, published in 1812, states prominently the 
beneficial effects of the Scheme for Provisions to Widows 
of the Clergy of the Church of Scotland, and of similar 
institutions to which that scheme had given rise. These, 
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however, bdug ftU confined to particular d«Arkls» 9»- 
Gietie% and corporatu)n% ibe prospectus hemSf tbst 
** it bad oecured to aome gentlemen in fidinbtii^i, tp 
^^ propose the formation of a Generai Sociel^^ inilfa 
^^ amilar, but very enlarged views, the benefits: of 
which might be extended to all parts of the United 
Kingdom.^ But,, before this prospectua^ was^ issued 
to the public, a postscript was added, stating, that it wie 
thought expedient to extend the plan, so as to include 
assurances of capital sums payable on the termination 
of life. 

All the Tables of Premiums hitherto in use by Life As- 
surance Institutions^ were formed upon the Northamp- 
ton observations of mortality, assumii^ interest at ihr§€ 
per cent* It was conceived that a more equitable re- 
sult, in relation to the ages of the parties, would be 
brought out, by assuming the rate of interest at four per 
cent, and by adding a per centage to the premium for 
answering the expenses of management. Accordingly, 
Mr Patrick Cockbum, accountant, who, as Auditor to 
the Society, has innce continued to watch over its pro- 
gress, farnished a set of Formula for constructing 
the Tables of Contributions, adapted to the various ^- 
ctCB of Assurance ; and, after much labour^ the Tables 
now in use by the Society were fcnrmed under his in- 
spection, upon the basis of the Northampton four per 
cent« Table of Life Annuities. He also contributed 
his valuable assistance, along with the legal advisers of 
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-the Society^ in the formation of the Articles of Constitu- 
tion, which, after a most attentive connderation and ana- 
lysis of the Deed of Settlement of the Equitable Society 
and other institutions, and of the Principles of life As- 
surance generally^ were reduced to their present form. 

'The preparations necessary for entering on actual 
business, however, were necessarily tedious and diffi- 
cult, particularly as the utmost anxiety was felt that 
the best advice should be obtained on the subject. 
In the early part of 1813, a deputation, conosting 
of Messrs Wardlaw, Cockburn, and the late Mr 
•Wotherspoon, proceeded to London, and had much 
personal intercourse with Mr Morgan on the subject, 
who kindly gave them the full benefit of his knowledge 
and experience in the revisal of the Formvlce of the 
calculations, which were certified by him as correct, and 
also in the revisal of the Articles of Constitution. Af- 
ter having been approved of by Mr Morgan, the 
draught of the Articles was submitted to the most emi- 
nent counsel here, and finally settled, after the fullest 
-discussion and deliberation. These preliminary objects 
having been obtained, the promoters of the scheme di- 
rected their attention to the arrangements necessary for 
the actual commencement of public business, which were 
ably conducted by the late Mr Wotherspoon, the first 
Manager ; and after overcoming many obstacles, the 
Society having obtuned the sanction of a most distin- 
guished patronage, commenced its operations on tlie 2d 
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January 1816, under its present title of the ^^ Scottish 
^' Widows Fund and LiFfi Assukakcb Society.^ 

Accordingly, the l^^irst I^olky was now issued by the 
Society in &Tour of David Wardlaw, Esq. to whomi 
as has been stated, belongs the undisputed honour of ori- 
ginating its fociBBtation, and whose exertions in its behalf 
had then, and have ever ^nce been, indefatigable. And 
it here merits particular notice, as constituting a singular 
starting point in the Society'^s history, and as curiously 
illustrativeef the leading princi]:de on which it is found- 
ed, that the first annual contributicm paid by him, 
amotmiing to LjM, lits. 6d. constituted, for the.moi* 
ment, its sole fund and possession. 

. > 

The foundation of the Society being thus laddy 
und^ the most favourable auspices, its pr^ogcess, 
in pablic confidence and estitnationy became next 
the great object of watchful care. The most im-> 
minent danger to bet apprehended,^ dusing the in- 
fancy of the Society^ was the accidental occurs 
ence of claims <^ eonsidel^ble amount before a suffi-^ 
cient fund was accumula.ted to nseet them. According-i 
ly, the early records of the Society beak? evidence of dll^ 
existence of this apprehension^ — and of various propos- 
ed precautions for removing ot mitigating the tempor- 
ary embarrasj^nent which such an occurrence mi^tj 
have created* . But, happily, aU such precautions were 
rendered unnecessary, by the remarkable success thal^ 
under the blessing of Providence, attended the early 

B 



18 

years of the Society, admitting of the rapid accumular 
tion of a fund which, although very insignificant in 
proportion to the magnitude which it now promises to 
attain, was nevertheless more than sufiicient to dissipate, 
at a very early stage of the Society ''s progress, all ra- 
tional ground of fear that it would prove inadequate, at 
any one moment, to discharge, with regularity, every 
elaim that might be made upon it. 

The fundamental regulations regarding the Expense 
Fund, may also be considered as having had a strong 
tendency to secure the permanence and prosperity of the 
Institution. The principle of limiting the expenses of 
management, so as to bear a constant ratio to the actual 
amount of business done, prevented, at the outset, any 
oppressive accumulation of debt to clog or embarrass 
its operations. The preliminary expenses of the So- 
ciety had been, to a considerable extent,, provided for by 
the voluntary contributions of gentlemen friendly to the 
objects of the Institution, who generously staked the 
chance of their repayment on its ultimate prosperity,— 
a debt which the Society has since had, of course, the 
happiness of fully and gratefully discharging, with ac- 
cumulated interest. 

But, notwithstanding all these favourable circumstan- 
ces, the progress of the Society was, for some time, ex- 
ceedingly slow, and almost discouraging. After the 
first public excitement in its favour had subsided, the 
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accession of members was for a considerable period ex- 
tremely limited. But whatever amount of business wcls 
done, the same was wholly transacted on the soundest 
principles. No undue anxiety to extend the business of 
the Society was allowed to interfere with the most scru- 
pulous care, then and ever since exercised by the Di- 
rectors, with the eminent professional aid of Dr Andrew 
Duncan, their consulting Physician, in the admission 
only of select lives,— ^nd the strict limitation of the ex- 
penses of management, although of itself constituting a 
certain barrier to the adoption of measures which might 
otherwise have been useful in extending a knowledge of 
the Society, enabled, nevertheless, all the contributions 
actually received to be carefully accumulated for secu- 
ring the objects of the Institution. 

As a matter of prudent precaution in the outset, the 
amount of risk allowed to be taken on any single life was 
restricted to L.1000 by way rf capital sum, and L.SOO 
by way of annuity. But, in the latter branch, a com- 
paratively very small amount of business was done ; for 
although, as already mentioned, the original idea was to 
encourage, in a particular manner, the securing of re- 
versionary annuities, yet, it became evident from the very 
outset of the scheme, that the great bulk of its transac- 
tions would, like that of its great model, the Equitable 
Society, consist in granting assurances of capital sums 
payable on the termination of life, at whatever period 
the same should happen. Accordingly, such assurances 

B 2 
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wf Kc t})fin| ^d h4Vf evier since continued to conttitute 
tb^ l@d4ipg dep^rtineiit of business ; and the name of 
" WMM)w'^ Fpjid"*' mfty, therefore, rather be considered 
98 9 im^pumept of the original idea, to which this pro^ 
n^ifing Ini^titutioD owes its birth, than a correct appella- 
tive pf the leading objects of the Society as now deve- 
Ippfd ii) its actual transactions. 

Jn fixipg on certain stages in the Society^'s progress, 
ts indicating its gradual advancement in public confi- 
H^oiQfi apd estimation, perhaps the first that may be 
i^entipD^d as deserving of particular notice, (after the 
gr^at apd arduous task oi the formation of the Society^ 
and Hp being fairly brought before the public as a Na- 
tional Institution,) is a social Meeting of the Members 
which took place in the month of December 1818, 
and a^ which the Hon. Baronet, who holds the distin- 
gilished office of Pean of Faculty, presided .^ It will be 
(easily recollected by many of those present, that on this 
pcpasion he congratiilated the Society in eloquent terms 
oq the flouncing state of their affairs, — that they could 
bof^^t pf having a realised fund of L.3500, which, 
in t^^ cpurie of the sucqeding six months, (that is, 
befpre way c)aim, even although immediately emerging, 
could beopme in course of payment,) would increase to 
upwards of L.5000 — that the annual revenue from 
pr^miun^s amounted to L.S500,— and that the poli- 
cief for capHal sums assured amounted to L.68,219. 
In^^p^pd^able as those respective amounts may appear 

^ Now Lord Monoftiff. 
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in th« DOW extended state of the Society^! butfihesffy it 
may be well remembered thtrt, at the period now aHttded 
to, they were viewed as affording strong ground for ex^ 
ultation, that, at length, after many difficaltied, the Sb^ 
ciety might be considered fairly entitled to look for con^ 
fidence and support as an established scheme of public 
and individual benefit. 

Shortly before the period to which I have" now allud- 
ed, the Society had unfortunately been deprived, by 
death, after a lingering illness, of the sefvices of their 
first manager, the late Mr Wotherspoon. ConAi^fed 
with it, not only in his official capacity, but also as one 
of those originally engaged in its formation, and having 
had an active share in every measure which had been 
adopt^ for promoting its success, the Society had, iii 
this melancholy event, not only to regret the loss of & 
valuable officer, but also that his death sliotild haVe Oc- 
curred before he saw exhibited, at least to any greait cf:^.^ 
tent, the gratifying result of labours of which he had 
only felt the toil, without witnessing the reward. Nor 
had the unfortunate state of his health, fi*om the' oomlL 
mencement of the Society's business^ permitted of his> 
availing himself of the ordisiai^ benefits of the Instittil 
tion, by an assurance on lus own life. 

During the currency of the succeeditig y^ar, (1819,) 
the business continued progressively to iliicrease, and ih 
rather an accelerated ratio. But towards the close of 
this year there was an unusually large and sudden in- 
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flux of members, arising from a circumstance to which 
it .will now be proper shortly to advert, not only as ex- 
planatory of the increase to which I have alluded, but 
also, and more especially, as it led in the first instance to 
the consideration, and ultimately to the adoption of 
measures which, there can be no doubt, have already 
had, and will continue to exercise, a very powerful in- 
fluence on the business and prospects of the Society. 

By the original Articles of Constitution, it had been 
provided that the first periodical investigation of the 
Society^s affairs should take place at the end of ten 
years from its commencement ; and it was declared that 
two-thirds of the surplus fund, as then ascertained, 
should be appropriated in making additions to the be- 
nefits secured on the fund in virtue of certificates is- 
sued in favour of such of the members then existing, as 
had entered the Society more than five years previous to 
such period of investigation. In terms of these articles it 
was seen, that the firsbperiodical investigation would take 
place at 1st January 1825, and that the divisible surplus 
then ascertained would fall to be appropriated to the in- 
crease of such benefits as were secured on the fund on or 
before 31st December 1819* This circumstance was, 
therefore, more or less in the view of those who enter- 
tained any intention of joining the Society. As the limit 
approached, the necessity of decision became more appa- 
rent ; and, accordingly, as many assurances were com- 
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pleted in the course of the last week of 1819 as had 
been done within the period of si* months previously. 

But while this gave a momentary impulse to the bu- 
siness of the Society, and led, no doubt, to a more care- 
ful and general investigation of its peculiar benefits, it, 
at the same time, could not, and did not, fail to be per- 
ceived by those who duly considered the matter, that, 
in the arrangements thus laid down in the Articles 
of Constitution, there was an apparent deviation from 
the strictly equitable principles which, as a general cha^ 
racteristic, otherwise pervaded the whole tenor of the 
regulations and actings of the Society, The prac- 
tical view, in which this inequality exhibited itself, was 
ttiis : — That as those members who entered the Society 
subsequent to 31st December ISIQ* were not entitled 
to participate in the surplus fund to be ascertained at 
the^r^^ investigation, and as the second periodical in- 
vestigation would take place at the end of 1831, in the 
benefits of which all members would be entitled to 
participate who might have entered the Society five 
years previously, that is, on or before 31st December 
1826 — it therefore followed, that in respect to members 
who entered the Society between 31st December 1819 
and 31 st December 18^, the peculiar benefits of the So- 
ciety, as a mutual contributionship scheme, would be in 
abeyance during the whole of that time, comprehending 
a period of no less than seven years. The contributions 
payable during that term would go, certainly, like those 
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of ftny other period, to augment the commou fund, and 
thereby in all probability increase the divisible surplus 
at the second period of investigation ; but, then, as by 
the original Articles of Constitution the additions were 
ordered to be made to all policies of more than five 
years standing, m proportion simply to the amount of 
ike benefit, zenthout any further reference to the period 
qfits endurance, it followed, that a party effecting an 
assurance in the commencement of the vear 1820, would 
not be entitled to any greater benefit from the surplus 
fund, than a party opening an assurance of similar 
amount at the close of the year 1826. 

Although the explanation of this apparent anomaly 

was to be found in the necessity that existed, at the 

outset of the Society, of framing simple and easily un-. 

derstood r^ulations on a subject which, really intricate 

in itself, was tlien rendered peculiarly difficult of treat* 

ment, by the ignorance or misapprehension that gen&. 

xally prevailed in regard to the whole system of Life 

Assurance ; yet, now, when a strong interest was felt 

and manifested in the progress of the Society, and the 

public mind had become more habituated to the calm 

i^nd discriminating consideration of such arrangements^ 

the difficulty just referred to was one which could 

neither be left without notice or remedy. Accordingly, 

the whole matter, after undergoing some discussion in 

the Court of Directors, which only led to the more 

complete developement of the difficulties and importance 
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of the subj«ct| was remitted for full and detailed con* 
^deration to a oommittee of their number. 

It is impossible to look back onr the labours of the 
learned individuals who composed that committee, with- 
out feeling deeply sensible of the debt of gratitude 
which has thereby been entailed on the Society. Of 
the difficult nature of the duties thus committed to 
them, and the assiduous manner in which they were 
discharged, the profound investigations instituted by 
Mr Cockburn on the subject, and which have repeated- 
ly called forth the thanks of the General Courts, will 
remain a memorable monument on the Society ^s records. 
Various elaborate papers, explanatory of the prin-* 
ciples which ought to regulate the distribution of 
the Surplus Fund, were prepared by him, and circu* 
lated for the information of the Directors and mem-» 
bers of the Society, The first Report of the Com- 
mittee was laid befcnre the Directors in the end of 
the year 1821, signed by Mr John Clerk, now Lord 
Eldin, Mr James McHicriefi*, now Sir James Moncrieff, 
Bart., Mr Cockburn, and Mr Wardlaw. But at their 
Oi^n suggestion, and. with the view of investigating a sub- 
ject, on the proper settlement of which it was well seen 
depended much of the success and utility of the Insti-» 
tution, and on which, at the same time, it was most 
desirable to prevent any. future vacillation or doubt, 
the whole matter was again committed for reconsidera« 
tipa. The necessary investigations were accordingly 
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renewed by Mr Cockburn, and the results at various 
intervals laid before the Courts of Directors. When, 
however, the whole matter was cotisidered to be put on 
a clear and equitable footing, as regarded the members 
who had entered the Society stsbsequeni to Slst De- 
cember 1819, and also as regarded all future entrants, 
a formidable difficulty arose in reconciling the acknow- 
ledged and vested rights of the old members, with the 
proposed new principle of distribution. But although 
this again led to another recommittal of the subject, the 
difficulty was speedily removed ; and at the General 
Court of the Society, held on the 8th November 1824, 
when the Resolutions, embodying the new law, were 
finally approved of, Mr Thomas Beveridge, D. C. S. on 
whom, as one of the oldest members and Directors, the 
representing of the interest of that class of members in 
the second Committee had been devolved, (and whose 
successful exertions, along with Mr Cockbum, in recon- 
ciling the conflicting interests on an equitable and satis- 
factory basis, stand acknowledged by the unanimous vote 
of a General Court,) declared, as appears from the 
records, *^ that he should ever look back with plea- 
*^ sure upon the time he had been led to bestow on the 
^^ revisal of these invaluable resolutions, by which he 
*' was satisfied, that the interests of every member of 
** the Society now^ and in alt time comhiff, were put 
" upon a fairy equit(d}le, and liberal footing!^ 

The import of the arrangement3> thus happily and 
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permanently completed, may be shortly stated thus,— - 
That while, by the original clause, the additions at each 
period of distribution were to be simply in proportion 
to the amount of benefits of five years standing, as 
contained in the original policies, or as formerly in- 
creased, but mthout any regard to the compctraHve 
endurance of the policies thus entitled to additions-^ 
the New Regulations proceeded on this general prin- 
ciple — that the additions made to the several benefits 
should be not only in proportion to the sums, whether as 
contained in the original policies, or as accumulated at 
the preceding period of investigation, standing assured for 
the whole period of life, but also " in proportion to the 
" number of annual contributions due and paid from 
" time to tim^ in respect of each policy^ reckoning 
from the date of the policy in cases where no previous 
addition had been made, and from the date of the last 
periodical investigation, in cas^s where additions had 
been made, and accumulated with the original benefit, — 
thus securing to every member the full and fair benefit 
of the comparative endurance of his connexion with the 
Society. And, farther, a great improvement was also 
introduced, (and on a footing rigidly consistent with"^ 
the fundamental principle of the Society, which requires 
that no distiibution of profit shall be made without 
a previous investigation of its affairs,) by providing 
that the additions should be made, not on\y retrospec- 
tively in proportion to the number of payments from 
the dates of the respective policies, or from the preced- 
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iug period of investigation, doWn to the period of dis- 
tribution at the time, but also pto^peciively^ in regard 
to all policies which may emerge between aiiy period of 
distribution and the next stated period of investigation, 
in proportion k> the number of payments that may be 
made down to the time when the benefit emerges and 
becomes a claifli. In a matter really so intricate and 
complex, it is impossible to conceive arrangements more 
happily calculated at once to secure the fair interest of 
every member of the Society, and at the same time to 
present themselves to the consideration of every present 
and future member, in a manner perfectly simple and 
intelligible. Accordingly, after passing the severe ordeal 
of rigid investigation in various Courts of Directors, 
they were unanimously approved of, and passed into a 
law by two consecutive General Courts of the Society. 

During the time occupied in these investigations, the 
Society had gone on increasing in numbers and import 
tance. At this period, it must be kept in view, that it 
continued to possess an exclusive claim to support as a 
parent and national institution ; and various casualties, 
inseparable, of course, from the nature of its engage- 
ments, had furnished to the public several palpable 
proofs of its happy influence on the situation and pros- 
pects of the families of its deceased members. Accord- 
ingly, the business continued rapidly to increase ; and at 
the Extraordinary Court of Directors held on 7th May 
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1831, tlie statements produced shewed that the amount 
of capital sums actually remaining secured on the fund, 
which, in November 1S18, had, as already stated, 
amounted to only L.68,000, had then increased to up- 
wards of L.140,000 ; that the annual return from contri- 
butions bad increased in the same period from L.S£00 to 
L.5100; and the accumulated fund, exclusive of the 
annuity fund, from L.5O0O to upwards of L.15,000. 
In those circumstances, the Extraordinary Court con- 
sidered themselves fully warranted in authorising the 
Ordinary Court of Directors to extend the limit for 
risks (m s'mgle lives to L.2000 instead of L.1000 : and 
such ejU«nsion was made accordingly. 

Under thi^ extended power, the increase of the So- 
ciety became proportionally more rapid ; and, at the 
General Court in 182S, it was found that the exist- 
ing capital sums assured had increased to upwards of 
L. 2fi0,000,«-^the annual contributions to nearly L. 9000, 
and that Uie accumulated fund, exclusive <^ the an- 
nuity fund, had, within eighteen months, increased 
from L.15,000 to L.28,000. It will be in the recollec- 
tion of many now present, thi|t the Eabl of Rosebeey, 
who presided at that General Court, made a most for- 
dble address to the members, in favour of the Socie- 
ty, as eminently calculated to benefit both the puUic 
ai^d individuals. The views stated by his Lordship, 
both on that occasion and at other Greneral Courts 
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where he presided, and which have been from time to 
time communicated to ' the members in the annual 
reports, have unquestionably been of the utmost ser- 
vice to the Institution. I cannot resist the plea- 
sure of quoting two short passages of his 1 jordship^s Ad- 
dress, selected from many others of equal importance, as 
preserved on the Records of the Society. ^* As a member 
of the Society himself/^ his Lordship said, ^* he could 
not avoid congratulating every other member on the 
distinguished success which had attended the Society. 
^^ The regular and rapid advancement which had been 
*^ made, would be better estimated by taking into 
" view the struggle which the Society at its commence- 
^^ ment had to maintain, not merely against the dif- 
^^ Acuities which attached to it in common with other 
^^ infant institutions, but against prejudices founded on 
" the peculiar constitution of the Society, which, pre- 
cluding the formation of any capital at the outset, as a 
security for the fulfilment of its engagements, certain- 
ly exposed the earliest members to some degree of 
^* uncertainty in regard to their fulfilment. Now, how- 
^< ever, those difficulties and prejudices were completely 
removed. The general principles of Life Assurance 
seemed to be well understood ; and any doubts 
*^ which might at first have been entertained as to 
*^ the stability and permanence of this particular in- 
*' stitution, arising from the peculiar principle of its 
<^ formation, were now completely removed by the ample 
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.** funds and revenue of the Society. Not only so, but 
" those preliminary difficulties had been surmounted 
** with a rapidity which could not at first have been con- 
templated, and which evinced, in the strongest man- 
ner, that the ultimate permanence and increasing 
prosperity of the Institution might be safely relied on.*" 
His Lordship then, after giving a luminous detail of 
the benefits of Life Assurance, and of the superior ad- 
vantages enjoyed by Great Britain above foreign coun- 
tries in this respect^ added, — ^^ To the less affluent, 
** who have not otherwise the means of making provi- 
"•^ sions for their wives and families, an institution of this 
*^ nature is so evidently beneficial, that its advantages 
^^ only require to be understood in order to be duly es- 
'* timated and secured. But even to the more affluent, 
^^ Life Assurance is attended with many advantages. 
One view of this subject had often occurred to his 
Lordship, but as he could not recollect of ever 
hearing it urged, he mentioned it with . much diffi- 
f* dence. It was this, — that it enabled the more af- 
*' fluent to accomplish a great and important saving for 
*^ their families, through the meditim of a positive earpen* 
diture. The ultimate object in view might indeed be 
partially accomplished, by laying the amount of such 
1' savings aside, and allowing them to accumulate } 
^' but the great advantage of an Institution of this kind 
V is, that while it accomplishes the same object much 
** more effectually and immediately, it withdraws no 
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** portion of capital from circulation, and completely 
'^ obviates all those baneful evils inta which a Jtabh of 
*' saving is apt to degenerate ; for such a habit, al- 
^^ though originally springing from most proper and 
^' legitimate motives* not unfrequently ends in debasing 
^^ the mind to a disposition of avaricious hoarding/* 

Up to this period, the Society had, as already stated^ 
remained, with an exclttsive claim to support, as the 
only National Parent Institution carrying on the 1busi« 
nessof Life Assurance in Scotland; and the Directors, in 
consideration of its increased revenue and accumulated 
fund, had, at an Extraordinary Court, held 4th No- 
vember 1822, authorised a farther extension of the risks 
on single lives to L.SOOO* 

But the prosperity which now began so strongly to 
mark the scheme, soon awakened that spirit of compe- 
tition which, in favourable circumstances, never fails to 
manifest itself in an enterprising and intelligent com- 
munity. In the course of the following year, (1828,) 
another Scottish Institution arose, having the transac- 
tion of Life Assurance business for its sole object ; and' 
this was speedily followed by others, in which the 
same business was blended with that of insurance a- 
gainst fire. -Nor has the formation of such institutions 
been confined to Edinburgh alone, — for in Glasgow, 
and, it is believed, also in Aberdeen, independent esta- 
blishments now exist for the same purpose. None of 
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those Institutions^ however, were, or, indeed, could well 
be established on the pure principle of mutual cantribu' 
iionship. The difficulties attending the infancy of such 
a scheme, although happily surmounted in the case of 
this Society, were, in the face of existing competition, 
too formidable to be struggled with : and the whole of 
the establishments, therefore, subsequently formed, have 
partaken, more or less, of the nature of trading compa* 
nies, carrying on business on account of a pbopbietabt, 
to whose exclusive benefit, either the whole, or a share 
of their profits, are appropriated. Very difierent from 
that of suspicion or jealousy, was the feeling awakened 
in the friends of this Society by the establishment of 
those Institutions. In their formation, indeed, they 
only beheld the natural and looked-for realization of 
one leading and important object, which, in the crea- 
tion and progress of this Society, had never been 
lost sight of,-^the difilision of a knowledge through- 
out Scotland of the inestimable benefits of Life As-i 
surance. Formerly these benefits had been compara- 
tively unknown, or confiiied to a narrow and select 
circle, — ^but, now^ a general knowledge of them pre- 
vailed, and their happy effects had, in many instances, 
been practically demonstrated. To all and each of 
the newly formed Institutions, therefore, the Directors 
of this Society have been always ready to hold out the 
right hand of fellowship, as Tellow-labourers in a good 
cause, and in a field where there is ample scope for th^ 
exertions of all* 
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The next stage in the progress of the Society'^s af- 
fairs, which it now becomes proper to notice, is the 
important one of the first periodical investigation of its 
affairs, which took place, in terms of the Articles of 
Constitution, at 81 st December 1824. At this time, the 
capital sums existing assured, amounted to L.3B0,000^ 
the annual contributions exceeded L 13,000, and the 
accumulated fund, exclusive of the annuity fund, 
amounted to upwards of L.50,000. 

The investigation was conducted in the most minute 
and careful manner : and the results thus obtained, 
having been checked by an approximate method sug- 
gested by Mr Cockburn, were found to correspond to a 
great degree of accuracy. These results were indeed 
most satisfactory, and more than met the highest expec- 
tations that the most sanguine of the Society^s friends 
could have ventured to entertain. It will be here pro- 
per shortly to advert to them. 

« 

By the Extraordinary Court held on 11th April 
1825, it was resolved and declared, that the ascertained 
divisible surplus would be sufficient for making addi- 
tions of TW£NTY-8ix PER CENT, to the wholc benefits 
assured by policies issued prior to 1st January 1820. 
But, in terms of, and consistently with the principles of 
the amended law relative to the distribution of the sur- 
plus, the appropriation fell to be made as under, viz. 
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P. 1. Aflflregai'ded benefits assured by policies issued 

^ prior 16 1st January 1820: 

W * 1. An addition of 12 per cent, upon these benefits re- 
spectively, as a vested interest at 1st January 1825. 

2. A farther addition of 14 per cent, upon such of 
. . these benefits as may emerge and become debts charge- 
able upon the fund at any time between the first and 
second periods of investigation, (and which is also secu- 
red to those members of this class who may survive the 
second period of investigation, out of the fore- end of the 
divisible surplus then ascertained,) being the difference 
between 26 per cent., the addition to which they would 
liave been entitled under the original Articles of Consti- 
tution, and the above vested addition of 12 per cent. 

3. A farther addition of IJ per cent, corresponding 
to L.126for every L.lOO assured, and to the number 

' of annual contributions that may be paid subsequent to 
1st January 1825, upon such of these benefits as may 
emerge, as aforesaid, between the said first and secoml 
periods of investigation. 

II. As regarded benefits assured by policies issued 
at or subsequent to 1st January 1820, and which 
may emerge between 1st January 1825 and 1st 
January 1832, excepting such as may emerge 
within jive years from the respective dates of the 
policies : 
An addition of 1 J per cent, corresponding to the re- 
spective benefits, and to the number of annual contri- 
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butions that may have been paid in referencgjiptherete, * mt 
from the respective dates of the policies* • •^^ 



As a familiar and practical example of the eftect o{ 
these regulations, it may be observed, that a policy for 
L.1000, issued previous to 1st January 1820, if it snaU 
happen to emerge in the current year, will be increased 
to the sum of L.1354, lOs.* being ^n addition or bonus 
of S5i per cent, on the sums assured ; while policies 
opened subsequent to 1st January 1820, which, under 
the oHginol articleJSy would have been entitled to no ad- 
diiionSy unless the lives assured survived tJie second pe^ 
riod of investigation^ would, if opened in 1820, and 
emerging in the course of the' current year, and so in 
proportion to their endurance, be entitled to an addition 
of no less than 15 per cent 

Such results, it is believed^ were never before exhi- 
bited, at an equally early period, in the annals of. any 
similar institution. No doubt they sink into the shade 
before the prodigious and almost incredible additions 
which have been made to such of the early policies of 
the Equitable Society as happen still to be in existence ; 
but, as will be immediately shewn, the progress of this 
Society has even been more rapid than that of the Equi- 
table, when fairly contrasted at the same stages of their 
progress. 

* If tbe policy shall happen to emerge in the prcient year (1830) the 
sum payable will be L.1373, 8s. 
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JP^' ' Up*J[ be readily supposed, that the communication 
t ; * of these results had a powerful tendency to increase the 
* • public confidence in the stability and usefulness of the 
« Institution, and had a corresponding effect in extending 
*its buaness* The Directors, however, deemed it pru- 
^ ^ dent to delay making any farther extension of the a- 
• mount to which assurances might be granted on single 

£ lives, until the accumulated fund and annual revenue of 

the Society had reached a point, which appeared to re- 
move the slightest ground of doubt as to the expediency 
of such extension. Accordingly, after a full and most 
satisfactory report from the auditor, aa extension to 
L.4000 on unobjectionable lives, not exceeding a limited 
age, was unanimously resolved upon at anTIxtraordinary 
Court of Directors, held on 7th May 1827. From the 
statements submitted to this Court, it appeared that 
the existing amount of capital sums assured, which, at 
the beginning of 1825, had amounted to L.S80,000, 
now amounted to L.620,000, — that the amoUnt of 
I revenue from annual contributions, which was then 

L;13,000, now exceeded L.22,000, — and that the amount 
of accumulated fund, exclusive of the annuity fund, 
which was then L.50,000, had now increased, after all 
deductions, to upwards of L.95,000. 

Since this extension of risk, no peculiar feature pre- 
sents itself in the course of the Society "^s business to re- 
quire special notice or elucidation. It has proceeded 
in an uniform and equable ratio of steady increase* At 
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the present date, * the existing capital sums a&|ii.iin4 ^3^- 
ceed L. 770,000, — the amount of annual revenue.rfroi]i 
contributions is upwards of L.27,000, — and from contri- 
butions and capital together is upwards of L.35,0Q0 
per annum,— while the gross amount of accumulated 
fund, including an annuity fund of L.S9,500, exceeds 
L.1 60,000. 

It may now be interesting to contrast the early pro- 
gress of this Institution with that of its great model, the 
Equitable Society of London. In Mr Morgan's occa- 
sional addresses to the General Courts, we are to a 
certain extent furnished with accurate data for making 
this comparison. The Equitable Society, it will be re- 
membered, was established in 1762 ; and, in Mr Mor- 
gan's address of 7th March 1793, wc find it stated, that 
in the beginning of the year 1774 the amount of capi- 
tal sums assured was L.230,000, and the amount of an- 
nual contributions was L.9500 per annum. Now, as- 
suming that the Equitable Society, although the deed 
of settlement is dated 7th September 1762, did not ac- 
tually commence business till January 1763, the above 
must be considered as the state of their business at the 
end of eleven years from its commencement. But on 
referring to the statements produced at the end of the 
eleventh year from the commencement of the Scottish 
Widows' Fund and Life Assurance Society, what is the 
result? Instead of L.230,000, the amount at that pe- 

* loth January 1829. 
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riod of the Equitable Assurances, we find that^ in our 
Society, the amount was L.49S,000 ; and instead of 
L.9500 per annum, as the amount of their annual pre- 
iniums, we find that, at the end of the same period, the 
annual revenue of this Sodety, from attributions, ex- 
ceeded L.17,500. From the same authentic source of 
information, we find that the amount of accumulated 
stock of the Equitable, at the end of eleven years from 
its commencement, amasted of L.83,800 stock in the 
S per cents., which, taken at the selling juice of that pe- 
riod, was equal in value to a ciq>ital of about L.29,000 ; 
whil^ in this Sodety, the amount of accumulated fund 
at the same period, exclusive of the annuity fund, 
amounted to L.7^000. Again, we learn from Mr Mor- 
gan's address, that in 1784, that is, at the end of twen- 
ty^one years from the commencement of its business, 
the amount of the Equitable Assurances had increased 
to L.71S0,000, and their annual revenue from premiums 
somewhat exceeded L.2S,000 per annum ; and this is 
justly stated by Mr Morgan as furnishing striking evi- 
dence of a remarkable increase, and, to use his own 
words, as *' completely confirming the utiUty and suc- 
** cess of the plan of the Society.'' We cminot yet 
contrast the results of this Society with that of the 
Equitable at the end of fwenty-one years ; but we need 
not even now shrink from the comparison, although, as 
yet, we have only completed iheJburieetUh year of our 
existence. For, from a statement contained in a for- 
mer part of this paper, it will be seen that the existing 
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amount of capital sums assured at the present date, after 
all deductions for emerged claims, forfeitures, and sur- 
renders,— that is, at the crtd of the /oufieenth year from 
the commencement of the Society, exceeds L.770,000 
while that of the Equitable at the end of their twentym 
first year had only reached L.790,000, — and that the 
amount of our annual contributions liow exceeds 
L.27,000 per annum, while the amount of those of the 
Equitable, at the end of their twenty-first year, was only 
L.28,00a. 

This contrast, it is hardly necessary to observe, al- 
though in itself most remarkable and gratifying, is not 
made with any invidious or presumptuous view. We are 
now speaking of the comparative infancy of both iiistitu- 
tions ; and although we have more than kept pace with 
the Equitable Society during its early progress, yet it 
must be recollected that a period of 45 years has elapsed 
subsequent to the latest of the contrasted stages ; and 
during that period this splendid Institution has attained 
a magnitude unparalleled in the history of any public 
institution whatever. With an accumulated capital, it is 
believed, exceeding ten millions, and an annual revenue 
of nearly one million, its only difficulty appears to arise 
from the oppressive weight of its own resources. A 
paper of this general nature does not properly admit of 
discussing the question, whether or not those regula- 
tions, which have led to the accumulation of so enormous 
a mass of wealth, might not have suffered such a modi* 
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fieation as, while it would have no doiibt checked to a 
certaib extent this prodigious accumulation, might ne« 
vertheless have added to the real utility of the Instilu- 
tion, and prevented, perhaps, the necessity of arrange-* 
ments and bye-laws, which, there can be no doubt, 
have essentially altered its character, and will, ia 
all probability, diminish the sphere of its future use- 
fulness. Passing by this question, as one on which 
theref may be diversity of opinion, we can have no dif- 
ficulty iu finding ample room for congratulation that we 
have selected for our model, in respect of its le&ding 
and invaluable features, although by no means as fetter- 
ing us to any rigid imitation of its details, an Instltu* 
tion not more distinguished for its magnificent success, 
than it has uniformly been for the honour and probity^ 
as well as the simplicity, of its managements 

In concluding this general outline of the origin and 
progress of the Society, and on looking back to the first 
meeting at which it was declared to be constituted, and 
when the late venerable and reverend Dr Johnston of 
North Leith, (w?io presidedy) in a manner beautifully 
consistent with die exalted piety of his own character and 
the benevolent design of the Institution, opened and con- 
secrated the business by the utterance of solemn prayer, 
our first and strongest feeling must be that of humble 
gratitude to the Supreme Disposer of Events, under 
whose divine blessing it has been conducted through 
many early and arduous difficulties to its present secure 
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and prosperous situ^tipn. Qngin»tipg in no iel(ii}i 
viewfy a liberal aod equit«bl« spirit bAs'uniforiply char- 
acterised a)l its regulations and transactions^ Without 
any ori^nal fund wh^t^v^r, or any fartb^ pkdge or 
responsibility th^n the accuracy of iti cal^ulatjonsi and 

the equity of its ruli^s, it has already, within an inconsi- 
derable period, attaint a nnagnitud? which tfa^ most 
sanguine could hardly hav^ looked for* Benevolent in 
its objcpts, it has he^n the happy m^iun) of diffusing 

coinfort and security in quarters where it pould not 
otherwise have been felt* )£ven beyond tb^ immediate 
range of its own operations, its exertions and suac^ss 
have now thoroughly awaken^ a conviction of the in- 
estimable b^negts of I^ife AssuranQPi and diffused a 
spirit of enquiry which wiU inevitably lead to a m\^^ 
wider extension of this knowledge. Sqch results as 
these are already a rich reward to the original promoters 
and friends of the Institution, for the disinterest^ de- 
votion of tbeit tiipe and talents to its forniation and 
success. In looking forward to the future progress of 
this Society, it is inapossiblo to doubt the brilliant pro- 
spects that await it. We can hardly conceive an Insti- 
tution now more completely secured in the stability of its 
arrangements. But this eertainty of future, and even in- 
creased success, mast not, and will not, abate the same 
steady exertions on the part of the Directors and Mem- 
bers, which, in connection with its admirable constitu- 
tion, have led to its pwt prosperity ; and still less must 
U lead to anyi even the slightest relaxati<9i, of the cau- 
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tioui and prudent rq^lations which have hitherto 
marked its progress. << In short,^ again to use the 
irords of Mr Morgan, in the concluding sentence of one 
of his addresses to the m^inbers of the Equitable So- 
de^, but which as strongly apply to this Institution as 
if the address had been delivered at one of our Greneral 
Courts, — *^ In short, if this Society invariably perseveres 
^ in the same wise course which has from its commence- 
ment distinguished it, there can be no doubt of its 
improving success ; and that, by its growing wealdi 
and credit, it will be continually becoming more ex- 
tennve, and by thb means be rendered a more gene- 
^< ral instrument of public usefulness and comfort.*^ 
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POSTSCRIPT, 

(^Read at the Sixteenth Annual General Court of the 
Society f held 15^A January 1830 ) 

In the concluding part of the Addresg which I took the 
hberty of making to the last General Court of the 
Society, held twelve months ago, I expressed my 
firm expectation, that although the past success of 
the Society had far exceeded the most sanguine 
hopes of its* friends and members, yet that its fu- 
ture progress would be comparatively still more 
rapid. It is most gratifying, that at this, the next 
Annual Court, I should be enabled to call, the at- 
tention of the Members to the very decisive evi- 
dence which the experience of the last year has aC> 
forded that this expectation was well founded, — prov- 
ing, as that experience does, in the most unquestionable 
manner, not only the growing estimation in which the 
advantages of Life Assurance generally are now held, 
but, at the same time, the increased confidence on the 
part of the public in the principles and resources of this 
particular Institution, as afibrding an opportunity for 
securing those advantages in the most beneficial Vfiaxk^ 
per. 
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During the |laat year, the new Assurances opened 
have been to the extent of L.208«000; — while the 
largest amount opened in any previous year had not 
exceeded L.l 30,0004 

There has been an addition during the same period, 
to the net annual revenue of the Society, (after deduct- 
ing the premiums on emerged, lapsed, and surrender^ 
ed policies,) of upwards of L.6000, and an addition has 
accrued to its accumulated fund, after the payment of 
emefged claims, of nearly L.30,000. 

In this way, from the extent of business done, the 
eocistmg amount of capital sums assured, after all 
deductions, which twelve months ago amounted to 
L.770,000, is now L.950,000. The ndnual revenue 
of the Society, which at the former period amounted 
to L.35,000^ now exceeds L.41,000 ; and the accomit* 
lated fund or capital stock of the Society, which at 
the last Annual 0)urt amounted, includve of the 
annuity fund, to about L.160,000, is now nearly 
L.190,000. The amount of emerged claims must ne- 
cessarily be expected to have borne some ratio to the 
increased amount of assurances ; and accordingly the 
claims that have emerged within the last year by the 
decease of parties assured, {including two claims thai 
occurred just at the close of the year to the extent qf 
X.S700, and which have not yet been officially notified 
and proxtedf) have amounted to the sum of L»ll,400 ; 



wittWy duraog the previous year^ they had only amounted 
t4 the sum of L.6400. But still the laigest of these 
sums is so very far short of the amount of claims that 
mighty acoording to the ealculatioiis» have been expect- 
ed' to have ari$eafrom an equally large amount of assu- 
nanoes, as both to prove in the most satisfactory man- 
ner the vigilant care that has been exercised by the 
Dire<stors in the admission only of select lives, and also^ 
to. warrant the conBdent expectation of liberal addi- 
tions from, the subplus fohd of the Society, as the 
same may he ascertained at the septennial investiga- 
tion io December 18S1. 

It is proper to observe, that the increase in the accu- 
mulated fund or capital stock of the Society, which has 
been already stated, haa tak^ place without any mate- 
rial augmentation of the charge against the fund for 
preseni ammiitiea. It becomes of importance to notice 
this, both because it is evident, that by large transac- 
tiims in annuities the amount of the Sodety^s aocu* 
Hudated fund might be indefinitely increased, with- 
out thereby affording any test of such aociimulaticm 
having arisen from an increase of the business of Lift 
Assurance properly so called, and on which the pros* 
perity of the Society must be held mainly to depend-^ 
and also because it serves to. explain to the General 
Court, that this particular branch of business has not 
for a connderable time past met with much encocu 
rugement from the Directorg. In fact, making due 



?if: 



. ^Wi . 



6 

aUowaxice for the diminished values of the annuiti'es 
arising from the increased age of the annuitants, the 
burden on the funds from annuities is not materially 
greater fww than it was at 81st December 1825 ; so that 
the increase in the accumulated fund or capital stock of 
the Society* which has taken place during the last four 
years, amounting to no less than L.95,0(X), must be hekl 
to have taken place in the general or assurance fund 
alone. From the reduction in the rate of interest, and 
the difBculty in investing capital which has been expe^ 
rienced for the last two or three years, and from its 
being found that the great majority of appUcants for 
present annuities were females, the Directors were in-* 
duced to make such additions to the contributions or 
purchase money required for present annuities, (founded 
both on the adoption of a lower rate of mterest in the 
calculations, and an assumed distinction between tlie 
value of male and female life,)' as, when contrasted with' 
the ratea charged by various other Assuranee Companies, 
and even by Govemtiient, under the old Tables, has effec- 
tually checked any great increase in this branch of the 
Society'*s business,'— a result, however, which the Direc- 
tors have viewed without concern. The Annuity Tables 
lately issued by Government^ which are adapted both 
to the present low rate of interest and a mucb higher 
value of life, particularly of female life,- than that tor- 
merly assumed, may probably, however; lead to the 
adoption by other Assurance Companies of terms equity 
safe with those which have been latterly exacted by this. 



Society ; in which case^ thb branch of the business tnOf 
perhaps be safely, and even profitably extended. 

Notwithstanding the reduction in the rate of interest, 
which has just been alluded to, and the consequent 
difficulty of finding eli^ble investments for the Soeiety^s 
funds, it is satisfactory to observe^ that the presait 
return from the Society^s invested capital very consider- 
ably exceeds the rate assumed in the calculations, 
the return at present averaging fully 4^ per cent. It 
tan hardly be expected, however, according to present 
appearances, that the funds can continue to be improved 
at an equally favourable rate ; and, in this view^ it be^ 
comes unquestionably of great importance to ensure 
the accumulaticHi of the annual contributions, free 
from every extraneous charge upon them that can pos- 
sibly be avmed. This leads me to observe, what 
indeed should have been noticed in the statement of last 
year, that the receipts of this Society aace free from one 
source of encroachment, which^ in many of the English 
life Offices Although fortunately the practice has not yet 
{M^vailed to any considerable extent in Scotland) is found 
to operate very prejudicially. I allude to a per centage 
allowed by way of commission to parties proposing as- 
surances, though not the usual and accredited agents of 
the office. It is well known, and indeed the public ad- 
vertisements of many Life Assurance Companies testify, 
that this charge on th% premiums must be a verjAKln^ 
ous one. But from any such source of diminutioir-^iMr. '"'- / . 
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fands of this Society have been wholly relieved^ a-iiio. 
derate per centage being only allowed to the regularly 

constituted provincial agents of the Society, (I2m/ to wx 
other parties whatever. 

In those provinciid ageiicied,no great extent of business 
has hitherto been done. Indeed, both in the north and 
west of Scotland, the buanesa transacted has been so 
comparittiv^ly trifling, as fully to prove that much yet 
remains to bs. done in extending throughout Scdtland, 
generally, a knowledge of the invaluable benefits of 
Life A^urance. One district, indeed, in the south of 
Scotland, must he held to have formed an exception 
to this general observation, the proposals of assu- 
rance received from that quarter hai^g been fully 
commensprat^ to any reasonable expa^ticms that 
could have been formed of the success or the agency 
when constituted* But in almost every other iostano^ 
these expectations .have hitherto been disaj^xiinted ; 
andj ^ven in the oase which has just been Sftated m an 
exc<^ptio|i^ much of the bu^ness done |nay probably 1m 
considered as having owed its ori^n to the sttong evi- 
dence afibrded by an early- casualty among the mem- 
bers in that vicinity of the striking utility of Life 
Assurance, Although, therefcnre, in Edinburgh, and 
throughout the direct channel of intercourse with this 
city,>H'may be safely said that a general knowledge of, 
and desire' to participate in the benefits of Life Assu# 
ranee exists, yet there can be no doubt that a wide 
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fietd for exertion atill rcmaias in tboit quaHem 

fiiU mdri iaiin«4iately m^tm ibe scope of the protiifi' 

tial a^ncie9« ' "■' ••■■n- 

In the administration oi the Society^ affairs duting^ 
thd past year, two meiasares hame Veen adopied^ idiich 
it may be proper very sbirtly to no^oe^' m>oidei^ toi 
cofBplefe the slight Historical iiketchcrf dke leadk^ 
Transactions ot the Society which I took the liberty of 

submitting to the last GenerHl Court. : - ! 

% ■ - • . . . " 

The first <^ these that I would mention, altbpug|)» 
last in point of date, having be^ only finidly ap^ 
proved of at the Quarterly Court held on the fitb 
instanty is the authoristBg assumnces to be takrat^ upon 
i^dect lives to the esctent of L.6000. This measure^ 
however, has %een accompanied by such regula{tiDiisiaiid« 
arrangements as will tend, it is hc^)ed, merely to expe^; 
dite the obtaining of ^ suficient number of assurances, 
of this amount duly to average the Hsk, without ex* 
posing the luAds of the Society, in the meantime, to> 
any considerable hazard from assurances of this high. 
class. 

The other point to which I have alluded may ' pro- 
bably appear to be of comparatively trivial importance. 
But as it answers well in practice, and has beea found 
to give much satisfaction to the parties having claims 
on the funds of the Society, it may be proper to notice 
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k. I allifdt to Ihe great facilities which are now gc^ed 
to the settlement and discharge of emerged claims. For' 
some time it was thought that the safety of the Institi^ 
tion required that all the technical formalities of regular 
discharges, written on the usual stamps, should be resort- 
ed to for the discharge of emerged claims. The expense 
of sudi discharges necessarily feU on the claimants^ 
and some instances occurr^ which led to ad unfavour- 
able oontraJBt being thereby instituted between this 
and the more liberal practice of our southern neigh- 
bours, who in general were satisfied with the delivering 
vp of t)ie emerged policies, with an indorsement of dis- 
charge thereon. After a full Mid deliberate investigaUon^ 
and after submitting the matter to counsel, the Directors 
came to be satisfied that, in all ordinary cases, a discharge 
in the most nmple.tetms, indorsed on the policy by the 
party or parties having title thereto^ was legally suffici- 
ent. They accordingly adopted a resolution to this 
effect, which has since been unifomdy acted on ; and the 
claims under emerged policies are now in all ordinary, 
cases settled in the eauest way, and wUhoui tJie smaikst 
erpense to the parties /or the cUeiAarge thereqf. 

During the .past year, several claims have been 
settled, which have demonstrated, in the most strik- 
ing manner, the great adtatitages arising to po- 
licies opened in this office. In those instances where 
the assurances were entitled to the benefit of the £o- 
nus declared at . the last periodical investijgation, the 
additions from the surplus fund, over and. above the 
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inm originally assured, have amounted to 86 j per cent, 
an original policy for L.1000 having been increased to 
L.1354, 10s., and this increased sum accordingly paid 
to the holders of the policies or representatives of the 
assured. In the case of policies not so entitled, the ad- 
ditions have been of course less in amount, and proporc 
tioned to the respective periods of their duration. In 
cases (and one or two of those have occurred) where the 
parties have died within the period of five years after 
the date of assurance, the poUcies were not entitled, in 
terms of the regulations, to any additions from the sur- 
plus fund ; but, in such instances of early death, the 
benefits of Life Assurance are sufficiently demonstrated 
without any bonus^ 

Upon the whde, in taking a retrospective view of the 
business and affairs of the Society during the past, year, 
"^fbi^ appears to be ample room for congratulation to 
the meSbilbiiaanr every essential particular. The busi^. 
ness of the Society, as indicated by the accession of 
new members, has increased in a remarkable degree, 
and there has been a corresponding additioi^to the an- 
nual revenue from contributions. ^ The large increase of 
the accumulated fund has partially arisen from those new 
assurances, but necessarily in a much greater degree 
from the renewal premiums paid by old members; 
and here it may be remarked, that the very success of 
the Institution, and the public confidence which is now 
so strongly manifested in it, gratifying as that undoubt- 
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edly i8| has nevertheless a strong tendency to abridge 
one source of proit wkkb might be conadered to arise 
frofn diaeontinued or surrendaied pdicies, the induce- 
inent to keep up policies opened in this Society being ct 
oourae strengthened by the additional vahie no^r ascribed 
toth^. The funds are still accumulated at a rate of in- 
terest conrideraMy exceeding that assumed in the caU 
culations on which the Sodety^s Tables are formed. 
The actual amount of emeiged claims continues to be 
very far within Uie limits of the calculated amount, 
thus evincing the vigilant care exercised by the Direc- 
tors IB the admisuon only of select lives, and at 
the same time the perfect safety of the Society^s Tables, 
There is just one other observation with which I shall 
conclude this Postscript to my Address of last year. I 
allude to the benefits of this Society being open, with- 
out disiximination, to all Fonks. Acoor£ngly, the List 
of our : Members wiH be found to include some of 
the most exalted names in the Scottish Peerage,— ^several 
of the highest Judicial fimctionarie^-Henany of the first 
names at the Bar and among the learned professions,^-^ 
Bumcmus. individuals connected with the landed and 
mercantile interests of the country, — and a rapidly in^ 
creasing number of the Scottish Clergy, whose coni»ex- 
ion with the Society has already had exten^ve influence 
in drawing public attention to its benefits. Indeed, 
among all classes of the community, a knowledge of these 
benefits is most rapidly advancing, and every succeeding 
week is adding to the list of the Society V members names 
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( of the greatest reftpectability> and eacb^ to a4»rtain6Ktent9 
exercising an influence within its own sphere in pro- 
moting the still wider dissemination of this knowledge. 
It is this consideration-^his sort of geometrically in- 
creasing influence (if I may venture to use the expres- 
sion)— -whidi is now constandy in operation, that tenders 
it difficult to forsee the extent to which an Insutution 
of this kind, unliiliited in its numbers, and of indefinite 
duration^ may ultimately arrive. There are undoubtedly 
involved, in this very circumstance, considerations of the 
greatest importance, and which may ultimately require 
the most anxious deliberation ; but, in the meantime, and 
in the present aspect of the Society'^s affairs, it only 
presents itself as a matter of congratulation. Let the 
increase in the number of the Members be as great and 
ta^nd as it may, so long as it admits of the same vigilant 
mre bring exercised by the IMrectors in the administra'- 
tion of thie Bociety^s affinrs, and while the present TaU(B6 
of Bat^ and Begulations for the Ascertainment .and 
Bistributioa vf the Surplus Fl^)d continue to be aeti4 
upon j such increase can only lead to a corresponding in- 
crease in the usefulness and prosperity of the Institu- 
tion. 
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The foUowing LETTER from Patrick Cockbomn, 
Esq. the Society's Auditor^ was also read to the 
General Courts and ordered to be inserted in the 
Minutes. 



Edinburgh^ l^h January 18S0. 
DxAB Sib, 

I regret very much, that, owing tp 
the death of a near relationi which calls me suddenly off 
to the country, it will be out of my power to attmid the 
Greneral Court of the Society to-morrow. I have read 
over the Address which you propose to make to the 
Meeting ; and I beg you ^iH state that I concur in the 
Statements and Observations contdned in it in every res- 
pect. In particular, I have to observe, that the actual 
amount of claims that have emerged during last year, is, 
according to a rough estimate made by an approximate 
method, little more than one-half of the calculated 
amount,— a result which I attribute mainly, if not wholly, 
to the great care with which the Directors have attended 
to the selection of lives. 



IS 

I also beg leave to give my testimony to the gnat re* 
^larity with which the books have been kept and the 
)business of the 0£5ce has been conducted, and to the iu? 
/creasing prosperity of the Institution. 

I am, Deae Sib, 

Yours very sincerely, 

PAT. COCKBURN^ 



John M^Esak, Esq. "^ 

Maiiager of the Scottish Widows'* > 
fundf andJLife dsstirance Society, j 



r 
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Scottish widoVv^s fund and life 
assurance society. 



Court of iBirertoi% 

1830-1831, 

{All being Member t of the Society of more than three yean ttanding,) 

PRESIDENT, 
Tbe Right Hon. The Earl of Rosebbry. 

VICE PRESIDENTS. 

The Most Noble the Marquis of Twebddale. 

The Right Hon. Charles Hope, Lord President of the Court of Session. 
4» Robert Dundas, Esq. of Arniston. 
^Thomas Francis Kennedy, Esq. of Dunure, M. P. 

EXTRAORDINARY DIRECTORS. 

I/>uis H. Ferrier of Belleside, Esq. 

John Stirling, Esq. accoantant of the Rx>yal Bank of Scotland. 

James Gibson-Craig, Esq^. of Riccarton, W. S. 

Sir Francis Walker Drammond, Bart, of HaMrthomden. 

Andrew Clephane, Esq. Advocate, Sheriff-Depute of Fifeshire. 

Andrew Duncan, M. D. Professor in the University of Edinburgh. 

Iiieut.-Col. Alexander Loraine, Deputy-Govemor of South-Sea Castle. 

David Falconer, Esq, of Carlourie. 

Charles Neaves, Esq. Writer, Edinburgh. 

John Thomson, Esq, Cashier of the Royal Bank of Scotland. 

liConard Homer, Esq. London. 

John Cockburn, Esq. Wine Merchant, Leith. 

Alexander Smith, Esq. Banker, Edinburgh. 
*David Wardlaw, Esq. of Gogannount. 
4tThomas Beveridge, Esq. D. C. S. 
*Horatins Cannan, Esq. W. S. 
* John Gardiner Kinoear, Esq. banker, Edinburgh. 
^Theodore Walrond, Esq. merchant, Glasgow. 
♦Alexander Pringle, Esq. of Whyt Bank. 
4tRobert Hope Moncrieff, Esq. writer, Perth. 
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ORDINARY DIRECTORSk 

JoLn Andenon, Eiq. of Gladswood. 

Job. S Robertson, £iq. W. S. 

J. G. Hopkirk, Esq. W. S. 

Jas. Reid, Esq. Exchequer. 

R. Scott Moncrieff, Esq. adTOcate. 

Patrick Cockbum, Esq. accoantant, Edinhurgb. 

John Craig, Esq. merchant, Edinburgh. 

John Gibson, Enq. W. S. 

William Ellis, Esq. S. S. C. 

Robert Coldstream. Esq. merchant, Leith. 

Baniel Fisher, Esq. S. S. C. 
^William Berwick, Esq. brewer^ Edinburgh. 
•Adam Wilson, Esq. D. C S. 
*James Balfour Esq. of Pilrig. 
^William Mitchell, Esq. of Parsoni-grcen. 
•Henry David Hill, Esq. W. S, 

TRUSTEES. 

James Gibson- Craig, Esq. of Riccarton. 

William Scott Moncrie0> Esq. accountant, BklinburghL 

Patrick Cockburn, Esq. accountant, Edinburgh. 

William Mitchell, Esq. of Parsons-green. 

James Balfour, Esq. of Pilrig. 



Thofte marked * are newly elected. 



Consulting Physician, 
Professor Andrew Duncan, M. J>^ 

Auditor, 
Patrick Cocrbukn, E^q. 
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HEAD OFFICE, 

EDINBURGH, No. 5, ST ANDREW'S SQUARE. 

John M^Eean, Manager, 

(JVherej or atony of the Agencies under-tnerUioned, Copies of the Tables, 
Forms ofPropotalsy and every other necessaty information, may be 
obtained, AU Letters must be Post paid,) 



AGENCIES. 

Glasgovfy^Jamti Mackenzie, Merchant, Albion Street. 
Perth, — George Gardiner, Writer. 
Dundee, — P. H. Thorns, Merchant 
Aberdeen, — A, and A« C. Geddes, Merchants. 
Inverness, — Geo. Anderson, Solicitor, 
^yr,— -Thomas M*Clelland, Banker. 
Kelso, — John Waldie, Banker. 
JLrni'tc/r,— Sanies Greig, Writer. 
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NOTE. 



The Rates t>f Contribution, either by Single or Annual 
Payments^ for higher ages than those contained in the An- 
nexed TABLES) — and also for all Assurances inferring extra 
risk, — may be learned on application at the Oj£ce in Edin- 
burgh, or at any of the Provincial Agencies. 

It is provided, by a bye-law of the Society, that the addi- 
tions made, at each periodical investigation, to the existing 
assurances, may, at the option of the Members, in terms of 
the said bye-law, be converted into an equivalent reduction 
in the amount of annual contributions thereafter payable iu 
relation to such assurances. 
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TABLE, 



Shewing the Rates of Contribution (either in a single payment or annual 
payments during the giren life) corresponding to L,100, payable sic 
months after the decease of any Person, at whatever time the same may 
happen. 



Ages, 


Single 


Annual 


Ages. 


Single 


Annual 


Payment, 


Parents, 


Payment, 


PaymenUi, 


14 


LM 14 9 


L.1 15 5 


36 


L.43 16 9 


L.2 19 


15 


32 7 3 


1 16 5 


37 


44 9 9 


3 6 


16 


33 4 


1 17 6 


38 


45 2 11 


3 2 7 


17 


33 13 2 


1 18 6 


39 


45 16 7 


3 3 9 


18 


34 5 3 


1 19 7 


40 


46 10 8 


3 5 6 


19 


34 16 5 


2 7 
2 16 








20 


35 7 


41 


47 4 9 


3 7 6 








42 
43 


47 18 11 

48 13 2 


3 9 3 

3 n 3 








21 


35 16 7 


2 2 5 


44 


49 7 10 


3 13 4 


22 


36 5- 8 


2 3 3 


45 


60 2 9 


3 16 6 


23 


36 14 10 

37 4 4 


2 4 1 








24 


2 4 11 


46 


50 18 


3 17 9 


25 


37 13 11 


2 6 10 


47 


51 13 9 


4 3 








48 
49 


52 9 10 

53 6 6 


4 2 9 
4 5 6 








26 


38 3 11 


2 6 10 


50 


54 3 1 


4 8 4 


27 
28 


38 14 

39 4 4 


2 7 10 








2 8 11 


51 


54 19 4 


4 11 2 


29 


39 14 11 


2 10 


52 


55 15 10 


4 14 2 


30 


40 5 9 


2 11 1 


53 


56 12 6 


4 17 4 








54 
65 


67 9 6 

68 6 10 


6 8 
5 4 2 








31 


40 16 11 

41 8 3 


2 12 3 








34 


2 13 6 


56 


69 4 6 


5 7 11 


33 


42 


2 1* 9 


67 


60 2 6 


6 U 11 


34 


42 12 


2*16 1 


58 


61 10 


5 16 1 


35 


43 4 3 


2 17 6 


59 


61 19 6 


6 7 






■ 


60 


62 18 6 


6 5 4 



EXAMPLE. 

A Person whose age does not exceed 40 may secure L.1 00, payable upon 
his death to his heirs or assignees, by a single payment of L.46, 10s. 8d. 
or by annual payments of L.3, 6s. 64. during hia life ; and so in proportion 
for a greater or lesser sum. Along with the first annual contribution there 
are payable^ the stamp duty on the Certificate or Policy, and entry-money 
at the rate of 10s. for every L.100 assured. 



FOR CAPITAL SUMS ON SniTIVORSIIIPS. 

TABLE 

Shewing the Halci of Contribution (either In ft (ingle pkTnumt, or in ■■' 
noni ptjiroenli daring tlie joint cDnticLuanceoT the gtten IiTei^ ecnca- 
pouding to L 100, payable >ii montlii after the decesM of eoe penon 
A, provided it liappeD berare thBtoranDthcrperMiiB. 



.igc.of 


Siiigi* 


Aanital 


Age, of 


Single 




Ammal 


A. 

2(P 


so 


Payment. 


Fayme« 


'■ 


a. 


U. 


Payment. 


PaymtfiU. 


L.2t 11 5 


L.l 11! 


4 


40 


55 


L.i3 7 


4 


L.t 10 R 




2f, 


23 15 2 


I 15 


II 




CO 


SO 16 


5 


2 8 11 




3n 


«a 13 7 
21 R 11 


I 15 
1 It 


* 














ts 


IT 


31i 1 




3 8 3 




JO 


to 1 


1 13 


3 




30 
35 


3(i 16 

35 e 




3 7 4 


36 


20 


as II 11 


2 


3 




40 


33 12 




3 4 9 




20 


25 14 1) 


1 la 


9 




45 


31 11 




3 3 3 




:ii) 


2* 13 


1 19 


1 






20 3 




3 1 4 




35 


£3 4 


1 18 


5 




55 


20 10 




2 19 4 




4(1 


21 111 III 


1 17 


7 




00 


23 12 




2 17 2 




■Ij 


Kll II II 


1 lb' 


H 




Gn 


20 8 




2 14 10 


lio' 


~W 


23 1 7 


~ 3 5 


2 


50 


30 


~*i~r 




3 19 10 




as 


3H 1 III 


a 4 


7 




35 


3!) 15 




3 18 7 




III) 


2li 13 7 


2 3 


10 




40 


37 10 




3 17 3 




;;5 


25 13 II 


2 3 







46 


35 18 




3 15 7 




40 


H* H 10 


a 2 


2 




50 


33 7 




3 13 3 




45 


22 !) 4 


2 1 


I) 




66 


30 10 




3 11 1 




60 


20 li 3 


2 







GO 
06 


27 G 




3 8 6 
3 5 6 


Ha 


21) 

in 


31 III 10 
3(1 17 6 


2 n 

2 10 


7 








"h" 


36 


"U 10 




4 14 4 






m U li 


2 11 


!l 




40 


42 16 




4 12 10 




3i-) 


28 7 3 


2 8 10 




45 


40 13 




4 10 11 




4U 


2U H t 


2 7 






50 


38 8 




* H H 




45 


21 10 5 


2 


8 




65 


55 2 




4 5 11 






22 17 li 


2 5 






GO 


31 U 


11 


4 2 R 




S5 


20 U * 


2 3 


111 




65 


27 lu 




3 18 10 


to 


30 


35 B 10 


2 19 




60 


4U 


48 5 




5 13 8 




25 


31 a 3 


2 la 






t5 


46 6 




6 11 10 




:iO 


33 3 


2 17 






SO 


43 13 




5 9 4 




:i5 


31 13 


2 IC 






50 


40 U 




9 6 4 




V) 


2y 18 a 


2 15 






GO 


37 




6 2 6 






tl l!) 2 


2 U 






65 


32 a 




4 17 7 




A 


25 15 


2 12 


5 









_ 





BXAMFtS. 

Bjr a lingle payment of L.9I, ISt. or bjr aDniul pajDwnli of L.2, 16t. 
^A. a man, not exceeding 40 jean of age, naj Mcore to hi* wife or other 
relation, aged 35, the inm of L.lOO at bli decaaie,ihoi]IdihciiirTiTi him, 
ud 10 on in propoition, accordine to the nm lecuTcd, 
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FOR ASmJITIES OK SURVIVORSHIPS. 

TABLE 

ShewiBg thg lUta oT ContribDlioa (cither in ■ aingie paTment, 
nnal pajmcnti during the joint conthiiiance of the given lirei 
ponding to on otrnwity of I/.IO, coaUDcllcing upon the deceai 
penonA, if sDOther pemm B be then Blive, and pajable du 
bfe of B theietftet. 



AgsoJ 


Single 


A.nu..t 


Aee>./ 


SlBgii 






Ik. 


D, 


Payment. 




A. 


a. 


Payment. 


^"*""""- 


"so" 


"20" 


L,36 U 7 


L.g 14 3 


45 


"a-T" 


L.55 8 


6 


L.4 19 4 




30 


30 10 R 


2 7 5 




35 


45 9 


11 


4 S 




to 


23 ir « 


200 




4S 


34 11 




3 9 2 




SO 


17 3 2 


1 12 3 




55 


21 13 
13 11 


2 


2 n lu 

1 IS 10 


25 


25 


36 13 !) 


2 IS U 


50 


20 


67 4 


R 


6 6 b- 




.15 


39 12 8 


2 S 6 




ao 


57 H 


7 


5 11 1 




i.'i 


23 5 10 


1 19 11 




40 


*5 if! 


3 


4 13 3 




5S 


15 3 10 


1 11 2 




60 


X\ 8 


6 


3 13 7 


30 


20 








liO 


21 10 




2 13 11 


4.3 13 7 


3 7 11 


35 


25 


70 5 


8 


7 4 7 




^ 


3K B :i 


2 19 2 




3S 


58 1* 


t 


t; 4 4 




■iO 


8B 8 7 


2 9 6 




45 


45 10 


5 


5 I H 




50 


20 B 


1 19 6 




55 


31 14 


K 


3 17 7 




£0 


\-ila 9 


1 » e 




flc 


IS 12 


9 


2 13 4 


3S 


35 


♦1 6 li 
35 19 H 


3 18 7 
3 3 


(iO 


30 
40 


73 5 
59 la 


7 


H 1; 8 

7 1 a 




45 


W 1 3 


2 10 7 




50 


44 17 




5 13 4 




55 


IH 8 £ 


1 19 




«0 


29 lU 




4 I 8 




es 


10 13 


1 7 6 












40" 


20 


53 12 10 


» 11 


(15 


35 


;e 11 


a 


9 17 8 




30 


45 1 1 


3 18 5 




45 


b'l 4 


4 


8 4 3 




40 


35 .1 4 


3 5 7 




AS 


44 5 




6 6 8 




50 


25 10 3 


3 11 11 




eo 


16 17 


7 


4 (i 9 




So 


IR ft 3 


1 IB 4 1 











iCA'-iafPtB. 
A man aged 3(1 maj lernte an annaiij of L.50 to hit wife, of the mid« 
■ge (iboald ihetaniTe him,) b; a tingle payment of L.132, It, 3d., being 
i*e time* L.36, St. 3d., the ram ipeciEed in the Table. If he niihet to 
cootribote bj annual pajrmenu, he mint paj Bit timet L.Z, I9i. 8d., or 
I>.I4, I5*. lOd reulf, daring the joint li*ei of himielfand fait (rife ; thai 
it, the annual twroKnt ceuei atMa the douh lithir of the huiband or irti;*. 



f» 
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♦ ft 
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